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European governments have more interest
in stecks and bonds than they have in jus-

tice or right.
- ~— o

It would be a great bargain for the Citi-
gens’ Street-railroad Company if it could
swap its $B5,.000000 of vapor stock for the

$9o0d will of the people of Indianapolis.
o

'rho-;inhcanmtm of the Senate finance

committee will report the tariff bill to the

_F.L'u committee next Monday, and it ought
R,

to be reported to the Senate very soon

thereafter,
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‘one for general

80 long as the world's gold mines are

‘Surning out over $200,000,000 worth of gold a
- year, it is idle to be fearful that the small

amount of that metal required by Japan
and Austria to make a gold basis will make
the yellow metal permanently scarce.

oo

The Greek people must not be judged by
the mob at Athens. Every city has its mob,
and the present conditions at Athens are
very exciting. The action of the popular
Jeaders, and especially of the leaders of the
opposition, has been patriotic ¢nd ad-
mirable.

e o

Ex-Senator Biackburn dies hard. In a
tirade delivered in the opera house at
Frankfort after his defeat he called the
Democrats who did not support him “‘mid-
night assassins.” &nd expressed the opinion
“that God Almighty owed the people of
Kentucky an apology for allowing them to
exist.”

et

The loss of a few millions of gold may be
accounted for in the heavy importations of
foreign merchandise caused by the appre-
heénsion of the pas=age of the Dingley hbill,
If we had a tariff which would stop un-
equal competition of Europe with our own
‘manufacturers, it would not be necessary
to export gold.

i

The proposition of the President to send
& special commissioner to Cuba to ascer-
tain the situation is a good one, but if the
.people of the island are being starved, as
several hitherto reliable correspondents af-
firm, the commissioner should r- ! ke two
_or three weeks to decide whether or ot he

would like to go.
-

It the Indiana man who yesterday applied
for appointment as auditor of the State De-
‘partment had known that the position is
the fifth auditorship of the Treasury De-
partment he would probably have known
also that it was filled some weeks ago,
Mistakes of that kind do not argu: much
knowledge of the organization of the gov-
ernment.

o

“To protect the national honor every dol-
Jar of government indebtedness should be
pald in gold unless otherwise expressly stip-
ulated in the contract.” There are thou-
sands of men who read the sentence quoted
who will declare with heat that the man
who said it 1s a bondholding gold bug. As
& matter of fact, General Grant wrote the
sentence in his first inaugural address.

' ~o-o—

A communication from Mr. Rappaport,
printad in this issue of the Journal, makes
& strong argument in favor of the exclusive
right of the Legislature, under the Consti-
tution, to decide whetner a given case is
or special legislation.
There can be no doubt that the Constitu-
tion intended to give and does give the Leg-
islature large discretionary power in this
behalf, and the gquestion is, if the Legisla-
‘ture exercises that exclusive and discretion-
ary power according to its best judgment,
is its action reviewable and reversible by
the courts? :

-

Congresaman Marsh, of Illinois, seems to
have reduced the dispensing of patronage
to & science. He keeps a set of books in
‘which are recorded the names of candi-
dates, the offices they seek, when the term
of the present incumbent will expire, and
the indorsements of each candidate, In this
way, when he has a postoffice contest to

. #ettle he turns to his bobks and sees at a

pe

glance who are the indorsers of the candi-
dates. Thus he Is able to declde at once
who = the fittest applicant by seeing who
has the most Indorsers. This Is statesman-

ship as applied to patronage.
e

Now and then a Republican paper shows
20 much Hll-feeling over the selection of a
postmaster in s vicinlty that it assalls
with vehement abusa the Congressman who
recommended the appointment. This would
Indicate that, In the opinion of the editor in
‘question, a postoffice worth 880 4 year is of
taore importance than the welfare of the
party organization, 1In town in the
First district there were twenty candidates,
Mr. Hamenway came to the conclusion that
ft would he wise 1o select some one for the
position outside the group of aspirants, and
he has done so. Thereat a Republican paper
assalls the Representative In a long and
wery bitter articie, which it is probable (hat
every Democratic editor In the district has
put awauy for use during the next cam-
paign., The Republican party has a large
membership—=o large that the 70,00 post-
.ﬂc” in thecountry will be exhausted be-
lun’ou‘e in one thousand gets one. This
‘being the cabe, those who have falled to
get one should recognize the fact and not
furnish ammunition for the Rome

0 one of the most it men
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in the Republican party began a campalgn
epesch by declaring that If parties existed
for no other purpose than to obtain and
distribute the offices, he would never take
part in a campaign, since there would not
be enough In the struggle to repay for any
part of the effort. In the Judgment of the
Journal, the selection of postmasters 1o
hold offices worth from $100 to 3200 a year |s
made a matter of altogether too much m-
portance in several places in Indiana.
long as the man =clected will faithfully dis-
charge his dutles and Is a rellable Repub-
lican, theére can be no cause for raising a
disturbance because any particular favorite
of a few Republicans did not get the posi-
tion.

i o
FACTIONAL PARTISANSHIP RUN MAD,

Washington dispatches indicate that the
chstructionists in the Senate are
to make a determined fight against the
tariff bill, first before it leaves the commit-
tee gnd then in open Senate. The country

krows too well what this means. It means

that the obsiructionists have determined to :
do all In their power to prevent the passage |
| toward

of any legislation to relieve the necessitles

of the government and the distress of the |

country. This will be a crowning act of
reckless partisanship on the part of a fac-
tion which for years past has done nothing
but promote disaster. To realize the in-
famy of such a course it is only necessary
to recall the eircumstances under which
Congress was convened.

The election of Mr. McKinley an
overwhelming verdict of the people in favor
of monetary reform and a protective tariff
to restore the revenues of the government.
Of the two the latter was most urgent be-
cause the situation of the government was
humiliating and dangerous. For more than
two years it had been running behind in its
revenues and piling up deficit and debt,
Even Democrats were dumb in the face of
this situation, and practically acknowledged
the inability of their party to deal with ir,
It was admitted on all hands that the first
duty of the Republican party would be to
provide revenues for the government and
open the way for a return of prosperity.
There was an almost universal demand for
a special session of Congress, and no part
of Mr. McKinley's inaugural address
celved more general approval than his an-
nouncemoent that he would call
session on March 15. “There could be no
better time,” he said, *“to put the govern-
ment upon a sound financial and economic
basis than now. The people have only re-
cently voted that this should be done, and
nothing is more binding upon the agents
of their will than the obligation of imme-
diate action." At that time Democrats as
well as Republicans recognized this obllga-
tion of immediate action as a plain result
of the election. When Congress assembled
the President sent in a special
every word of which emphasized the neces-
sity for prompt action. After calling atten-
tion to the fact that the expenditures of the
government had exceeded its revenues dur-
ing every month since July 1, 1883, he said:

In February, 1864, $50 000,000 in bonds were
issuned, and in November following a second
fssue of 0,000,000 was deemed necessary.
The sum of $117,171,7% was reulized by the
sale of these bonds, but the reserve was
steadily decreased until, on Feb, §, 188, a
third sale of $62.315,4% in bonds, for $5.116,-
244, was announced to Congress, The re-
celpts of the government for the fiscal year
ending June 50, 1885, were 590,303,200, and
the expenditures $433,178.466.15, showing a
defleit of #2805, 22318, A further loan of
$100,000.000 was negotiated by the govern-
ment in February, 188, the sale netting
$111,166,246 and swelling the aggregate of
bonds issued within three years to $262.-
315,409,

For the fiscal year ending June 30, 1888,
the revenues of the government from all
sources amounted to 0947540878, while its
expenditures were $434,675,654.48%, or an excess
of expenditures over receipts of $25 203 245,70,
In other words, the tota! receipts for the
three fiscal yvears ending June 30, 1508, were
insufficient f)y $137,5811,729.46 to meet the to-
tal expenditures,

Nor has this condition since improved,
For the first half of the present fiscal vear
the receipts of the government exclusive
of postal revenues were $157,507,600,76, and
its expenditures, exclusive of postal service,
$1956,401,000.22, or an excess of expenditures
over receipts of $7,902.396.46. In January of
this year the receipts, exclusive of postal
revenues, were $24.316,994.05 and the ex-

‘nditures, exclusive of postal service, $0 .

,380.29, " a deficit of £ 92236524 for the
month., In February of this vear, the re-
ceipts, exclusive of postal revenues, were
$24.400.997.38, and expenditures, exclusive of
ostal service, $5,706.008.686, a deficit of

L395.060.28, or a total deficiency of $186.4], -
2850.44 for the three vears and eight months
ending March 1, 1896,

The House realized the gravity of the sit-
vation and lost no time in passing the tariff
bill on which the committee had been work-
ing for months. It would be unreasonable
to claim that the bill was perfect, but the
House deserves credit for having put it
through without delay. 1t passed the
House March 31, and since then has been in
the hands of the Senate committee on
finance. No doubt the Republican mem-
bers of that committee can make some im-
provements in it and the country can well
afford to allow reasonable time for that
purpose. When the bill leaves their hands
it will represent the wishes of a majority
of the people as expressed at the polls in
the last election, and unless it can be im-
proved in the direction of producing more
rcvenue or better protecting American in-
dustries it should be passed in that form.
Mere factious opposition to it will be oppo-
sition to the will of the majority and to
American interests. Refusal to vote sup-
plies for the government during the war
was not more disloyal than will be factious
opposition to a measure designed to
lieve the government from financial distress
in time of peace and restore business and
prosperity. If, as is foreshadowed, the ob
structionists attempt to prevent the enact-
ment of any tariff legislation they will put
themselves in the attitude of traitors to Lhe
government. Such a course will
tional partisanship run mad.

o
THE FAILLRE OF THE POWERS.

The “powers” have not distinguished
themselves by their connection with the
Graeco-Turkish affair. At the outset they
declared a purpose to interfere, which they
did, but in a manner which simply made
matters worse, If they had at the outset
of the troubles in Crete made it clear that
Turkey would be sustained in retaining its
grasp upon Crete, or that Crete .-'h_nuld have
the independence it long desired
and so frequently fought to obtain, tkore
would have been war. It could have
made little difference elther way the pow-
ers had declded. It might have been better
to have permitted the Cretans to have thetr
independence, which would have
granted had the powers =0 declared.
steadd of taking any positive course,

was

Tis=

a special

message

re-

be fac-

has =o

no

been
In-
they
sent war ships to Cretan waters to sup-
press the revolution, Then followed the
proclamation that the powers would block-
ade the ports of Greece., Defore Lhis
done Creat Britaln withdrew from the

was
COn.
cert”’ The
fallure of the powers to make good thelr
threatened chastisement of Greece embold-
ened that hiﬂhl}' inflammable l!t"lllli‘ o
rush to the border, without a declaration
of war, and attack tne Turkish oulposts,
The King, agtually at the mercy of the
frantic Greeks, was forced teo give 1o the
invasion of Turkish territory whatever au-
thority he had, There could be but one out-
come 19 this assault—the disaster which has

and assumdad a neutral attitude,

| the
e
S0

preparing |

come to the Greeks, who seéemed not to
know that all that Turkey has needed the
past fifty years was the consent of the
powers to bring Greece under its domina-
tion. As the guardians of Europe, the pow-
ers should have prevented the Greeks from
sacrificing themselves, It may be said that
guardlanship should exist. To us it

repulsive, but when the events of
few duays are considered it must
be evident that such an impulsive and in-

such
seems

pas=t

! glstent people as the Greeks seem to be

need the restraint of a4 power which they
must recognize.

T!_u- outcome thus far can conserve no
desirable end. The powers have shown that
they cannot act in concert. Russia, Ger-
many and Austria, three governments rep-
resenting military imperialism, are reported
to have formed an alliance which means
that the tendency to popular government
must be checked, It i{s already given out
that this alllance can dictate the policy of
Europe. Turkey has gained prestige. Un-
less he is to be dealt with by the alllance,
the “sick man of Europe™ has been given
a tonic which will not improve his bearing
Armenians and other unbelievers
within his territory. Great Britain may not
have lost prestige by what has oceurred,
but it has been made evident that the alli-
ance of Russia, Germany and Austria was
inspired by a hostility to the designs of

that government. As for Greece, it will be !

compelled to pay the expense which Turkey
has incurred in driving her half armed and

undisciplined soldiery in rout from thke fron-
tier.

-
TURNING PANIC INTO VICTORY.

—

The description of the Greek retreat from
Mati shows that it was a rout with all the
features of a panic. No doubt the retreat
was a severe disaster to the Greeks, and
perhaps it will prove the turning poimt of
the war, but such a rout is not always a
decisive victory. The rout and panic of the
Union army in the first battle of Bull Run,
July I1, 1851, were almost as great. In that
battle, the first of the civil war, timely re-
inforcements enabled the Confederates to
snateh vietory from defeat and drive the
Union army back to Washington in wild
confusion. ‘T'he latter lost twenty-seven
cannon and only brought one off the field.
It left behind over three thousand men
killed, wounded and prisoners. There were
others in the flight besides soldiers. The
event is thus deseribed:

When it was known at Washington that
McDowell was to attack the Confederates
on Sunday, July 21, scores of men, and even
women, congressmen, officials of almost
every grade, and plain citizens, went out
in carriages to witness the conflict as to a
gpectacular show. Passes from military
commanders were iike tickets to a Roman
circus or a combat in the Coliseum, and
the vieinity of the battlefield was gay on
Sunday morning with civillans, who in-
dulged Iin wine and cigars at early lunch-
eon. The heights were crowded with spec-
tators, and they enjoyved the roar of the
battle as it went on. The excitement was
delicious while danger was distant. It as-
sumed a different phase before night, and
glowing cheeks were made pale with terror
when the flying regiments came thundering
on with tales of defeat and disaster and of
pursuing Confederates. The spectators
joined in a pell-mell rush tor safety.
diers and citizens and well-dressed women
were mingled in picturesque confusion in
the line of fugitives who crowded the high-
wayvs, In several places the roads became
blockaded with overturned vehicles
abandoned cannons, and horses and hu-
mankind seemed equally eager to escape
from the whirlwind of destruction that fol-
lowed in fury behind them for a while.

The rout was complete, and the panic-
stricken =oldiers and civilians came rushing
back to Washington in the utmost dis-
order. The Confederates thought this vic-
tory foreshadowed the speedy ending of the

war in their favor, and for a few days it |

had a very effect in the
North. In Europe, also, it was thought to
foreshadow the success of the South. The
London Times said: "It i=s evident that the
whole volunteer army of the Northern
States is worthless as a military organiza-
tion, a screaming crowd.”” But they reek-
oned without their host. They did not know
the temper of the Northern people. Dis-
couragement soon gave way to determina-
tion and panic to confidlence. There was a
second and greater uprising of the North.
Five days after the battle Secretary Sew-
ard wrote to Minister Adams in London:
“Our Army of the Potomac on Sunday last
met o reverse equally severe and unex-
pected. For a day or two the panic which
had produced the result was followed by
that seemed to threaten to de-
moralize the country. But that evil has
ceased entirely. The result is already seen
in a vigorous reconstruction upon a scale
of greater magnitude and increased en-
thusiasm.” This was the way the North-
ern people turned panie into victory and
Bull Run into Appomattox. But the Greeks

are not Amerlcans.
—

Now that the floods are sweeping away
the levees along the Mississippl, the plan
of getting rid of the water proposed several
years ago by Captain Cowden has been re-

discournging

a panic

vived. That plan was to establish a num-
ber of outlets that the water may make its
way freely to the gulf. He proposed to let
a part of the water into Lake Borgne and
from the lake several lagoons leading to
the gulf were to be opened so as to greatly
increase their capacity to carry off water,
in addition to this, he proposed that the
Red river of the South be deflected from
its present course so that [ts waters would
reach the gulf without entering the Missis-
sippi.
e

All accounts indicate that while the new
senator from Kentucky may not prove to
be a great statesman he will hold a respec-
table place and be a reliable addition to
Republican strength in the Senate, The
Loulsville Courfer Journal says:

In private life he has the respect of his
fellow-citizens, and in publie life he has
the confidence of his party. He is a party
man, and upon political questions he can
be counted on to =tand for Republican
views and measures. It is safe to say that
he will follow his party upon financial and
other matters that may come before Con-
BTess.,

O
BUBBLES IN THE AIR.

ITmpudent.

“There nothing,"” said the gent!luman
eminent in polities, “'that 1 enjoy more than
fighting for a principle.”

“Did you ever get one?™”
dent person.

The Key to the Situation.

“Having nothing else in need of elucida-
tion," =aid the Cornfed Philosopher, I have
come 1o the conclusion that the Cubans are
doing most of their fighting In the neigh-
borhood of the Florida keys, while Weyler
s confining his attention to the typewriter
kevs."

is

asked the impu-

— ——

Blase,

1 wonder what that guy acrost the street
is talkin' about?”’ mused Mr. Dismal Daw-
son, aloud,

“He is tellin’,”
“about hs
down In Cuby.”

“Huh! I've
home.” 1l

The Throne and Some Lights,

The fierce light so often mentioned beats
upon the throne no longer.

It is no divulgence of a secret to state
that the throne occupied the right upper
entrance vicinity, and that the prima donng
had the center of the stage.  And where
the prima donna is, there will the lime
lights be gathercd,

replied Mr. Everett Wrest,

how was behind prison bars

been there right here at

! ceding s

| legislation became unavoldable they

Sol- |

or |

| between Canada and

|

SPECIAL_EEGISLATION

An Argument Showing that It Is Part
of a Legisinture’s Fower.

To the Editor of the Indianapolis Journal:
Section 119 of the Copstitution of the State

of Indiana reads as follows:

“In all the cases merated in the pre-
fon and in Wll other cases where
a general law ean be made applicable, all
laws shall be genergd and of uniform oper-
ation throughout the State.”

Section 124 reads:

“No act shalh, take effect until the same
shall have hffn published and circulated
in the several countfes of this SBtate by au-
thority, except. in case of emergency, which
emergency shall be declared in the pream-
ble or in the body of the law.”

The similarity of both sections s in this:
that theywboth p de for an effect de-
pending upon the judgment and opinion of
the Legislature. In the one case somebody
has to judge whether a general law can
be made applicable, in the other whether
an emergency exists. Surely, when
framers of the Constitution adopted these
two sections they had nobody’'s judgment
in mind but the General Assembly’'s. Of
whom else could they have thought® That
they did not think of anybody else's judg-
ment in the case of an emergency Is made
clear by the provision that the emergency
shall be declared in the preamble or in
the body of the law. But suppose this pro-

vision was not there, who else could !fa\'v
the power of declaring an emergency? It

is my opinion that this provision does not | ;4. . "0 ihe ciiy running 1ts own street cars,

tracks 1s un= |

ve the Legislature any power which it
as not in the other case, but that it cre-
ates a duty for the Legislature which it
does not create in the other case, name-
ly: the duty to express its opinion and
judgment. Suppose again, this provision
were not there, would the Iegislature not
have "the power to declare an emergency?
Who else could have that power under the
Constitutijon? While it would not be the
duty of the Legislature, in case of an
emergency, to say so, yet it would be its
right, and as nobody else has this right the
provision is really without any effect, be-
cause, even without it, no law would take
effect immediately unless the Legislature
declared the existence of an emergency.

If there i some logic in what I say, |

then it applies, 1 belleve, with equal force
to Section 119 of the Constitution. Although
it s not made the duty of the Legislature
to express Its l]u
case a general law cannot be made appli-
cable, vet 1 think It has the power to do
so, and I doubt that:a court would assume
the right of clalming, in this respect, great-
er avthority than the Legislature. lLegis-
latures have so far tried to avoid special
legislation, and in all cases where :-;p;‘-mul
ave
tried to give it the form and semblance of
eneral legislation, Is that not a mistake?
They have never enacted a law from the
language of which {t «¢ould have been
R‘r«ﬂumed that they made a special law
cause in their ju ent a general law
was not applicable; they have never made
a law from the language of which it could

be presumed that it was thelir intent to ex- |

ercise the power given to them in this re-
gpect by the Constitution, but, on the con-

trary, have made every effort to conceal |
In this way they gave |

their actual intent.
judges an opportunity
stitutional special le
the garb of
presumption t

to declare uncon-
lation appearing in
eneral legislation upon the
At the Legislature did not

do what it intended to do—that Is, pass a |

general law. There has, to my knowledge,
never been any honest and open effort by
any Legislature to exerclge the power giv-
en by the Constitution teward special leg-
islation in cases in whieh general legisla-
tion was not applicable, I think it shonld
be tried, perhaps not in the street-rallroad
matter on acount of the great risk, but
in some matter of little import, and such
a law, containing the declaration that in
the judgment of the Legislature general
legislation is wnot applicable, should be
tested in the courts, If we gain nothing
elge by it, it will at_least enable us to sce
clearly that we are Arifting toward legisla-
tion by federal judges ind toward a censor-
ship of the legislative department by the
judiciary. PHILIP RAPPAPORT.
Indianapolis, Apri] 29.
-

ON THE GREAT LAKES,

Canadn Suspicions of United Siates
Cruisers Seen There.
Canadian Correspondence London Mail,

Are the naval estimates soon to be In-
creased by the necessity of providing pro-
tection to a part of the empire at present

wholly unregarded 77Tt eertainly seems as |

if such is to be the case Indications point
to the arming for the first time since 1815
of the great lakes, which, for close upon
one thousand miles, form the dividing line
the United States,
and if these indications point truly there
must follow an increase in the estimates,

The question whether the great lakes are
to carry on their bosoms fleets flying the
union jack and the stars and stripes has
arisen practically within the past year, but
there is little doubt that the year 18687 will
see the matter come to.a head. In Septem-
ber last there was launched at Cleveland,
O.—President McKigley's own State and
Mr. Hanna's own ctty—i vessel, the Gresh-
am., which cannot, save by a ridiculous
stretch of imagination, be classed among
the only class of ves<els that are by treaty
allowed upon the waterg of the great lakes.
Moreover, two more vessels, differing in no
essential particular from the Gresham, are
soon to be afloat. And on top of this came
the annual report of the chief constructor
of the United States mavy, in which, ac-
cording to newspaper reports, “he urged
the desirabllity of adding to the number of
merchant steamers retained for services as
auxiliary cruisers in the event of war, and
lald particular stress on the advantage of
such vessels belng retalned on the great
lakes." To heé sure, there is only one na-
tion In the whole world against which
armed vessels on the great lmkes of America
could be of any possible service, and that
nation {8 Great Britain.

For eighty years the great lakes have
been given over wholly to commerce. When
{mzu:e Was restored after the wicked war of

512 the arnn(fementl gigned by England
and the United States contained one sound
clause—a clause that, as a matter of fact,
was almost the only practical result of the
vindictive struggle. This was (o the effect
that neither England nor the United States
was to keep men of war on the great lakes.
Revenue cutters, sgluggish and harmiess,
both Canada and the United States have
had, but the agreement has. up to date,
been loyally adhered to by both parties to
the treaty.

This common sense state of things, how-
ever, is not to last, and in this summer the
United Btates, with three new cruisers, wiil
have complete command of the great lakes.

The new vessels are classed as revenue
cutters by the officials at Washington: but,
gays a Washington dispatch sent to the
daily papers Pub!lshvd n the lake cities,
“quite unofficially the officials of the rev-
enue-cutter service coneede that the three
new cutters for lake service will be pretty
formidable vessels.”

This however, Is no great concession on
the part of the “revenuc-cutter service of-
ficials.” for when the armament and con-
struction of the “cutters’” are Known. even
the landsmen least learned in matters per-
taining to the navy ean guess that the ves-
gels are fitted for more serious work than
the prevention of a few smugglers and
coast fishermen from wrong 5niug. The
Gresham carries batteries of light, rapid-
firing guns and is fitted with torpedo tubes,
In her constructdon “‘arrangements have
been made for the setting of spongons for
a hgavy primary battery.” 8She and her
two sister cruisers are bulit to steam more
than sixteen knotg an hour.

Now that MeKinley is President there
can be no doubt that the shipbuilders of the
great lakes will succeed in an attempt they
have long contemplated, to incuce Congress
to secure the abrogation of the clause for-
bidding armed vessels on the lakes.

The ship-building yards have, no doubt,
suffered severely under the workings of the
clause in the 1817 treaty. By it they are
debarred from tendering for the construc-
tion of the ravy the United States is now
busily engaged in building, and more than
thig, they can have no hopes of securing
any contracts for ﬂghtinr ships which for-
elgn governments might be disposed to give
to them. In the Detroit yards the Russian
government have lately had built a number
of powerful steamers for winter work on
frozen " rivers and lakes, and the inland
ship builders having all the facilities for
turning out any class of vessel either pri-
vate partles or the natlon may need, sit
impatiently under the restrictions of the,
to them, obnoxlous clause. It is certain
that had this provision in the treaty of 1817
been non-existent, the lake ship bullders
would have been given large and most
lucrative contracts from Washington.

It may be a surprise to many in this
country to learn that the shipbuilding in-
dustry on the lakes is much greater than
the output of the Atlantic and Pacific ocean
yards combined. The Glasgow Herald. in
its survey of shipbuflding for the year 1846,
a survey that covers the Yards of the
world. shows that, whereas the vards of
the great lakes put upon the waters 110810
tons of shipping last year, the Atlantic and
Pacific ocean yards floated 07,271 tons only,
Seven lake citles have full)ée(#lipwd Var
~--viz,, Detrolt, Chicago, Buffalo, Toledo,
Bay City, West Superior and Clveland, the
ocean shipbuilders having their headguar-
ters at Philadelphia, San Francisco, Wil-
mington, Newport and Delaware. Last year
the vessels built at the Detroit yard aver-
aged over 3.000 tons each.

Against the idea of abrogating the treaty
Canada wlill raise a vigoreous objection, but
should her objections be overruled the
Canadlan, who is far less Inclined than we
in Eng e 10 bom his neighbor

as an ~oclous, -

the |

dgment that in a given |

terested fri and who bears in mind with
considerable bitterness the sufferings their
sparsely populated country underwent in
I¥12-15, and the lately imposed restriction to

trade, will at once demand ample protec-
tion in the Iorm of a fleetl for service upo

n
the Jakes. No doubt Canada will assist in
the maintenance of such a fleet, but it is
not to be expected that she will pay the
whele bill,

When the question of the abrogation of
the elause in the treaty comes up, as it cer-
la.unly will sooner or later, those who have
the negotiations in hand must remember
that to do away with the arrangement

means the efficient arming of the Canadian |

shores, as well as the waters of Lakes Su-
perlor, Huron, St. Clair, Erie. and Ontario.
and the rivers that link these lakes one with
the other. Thigs seems to be inevituble—
either these new ‘‘revenue cutters,” or the
old treaty must be condemned.
.
“Let Iw Have Peace.”

Peace was the object that he aimed to win.
He dreamed of peace evep in the horrid din
Of carnage, when the battle roared arcund,
When friend and foe lay dying on the ground
Paying the price of victory. And now
H'v.- li#s In peace, tasting the rest he gave,
With all a nation's honor at his grave.
~New York Evening Sun.
<=
STREET-CAR TRACKS.

English Cities Where This
Found Profitable.

OWNING
Plan Is

s New York Letter in Philadeiphia Inquirer.

A few weeks ago 1 gave an account of the
experience of Giasgow in running s own
strect-car lines., Since then 1 have ob-
tained data trom five other Englisn cilies,
all of which have an important vearing on

will be of interest,
While | am not prepared to indorse the

e OoWnershlp ol its own
doubtedly both wise and prontable. The
fact is & city like New York or thiladel-
phia makes & great mistake not to buld
thege tracks itselt, and rent them to relia-
ble compames to operate. The experience
of Birmungham, Manchester, Bradford and
Liverpool in owning their own tramways
has been most satisiactory, while Glasgow
and Leeds have gone stll further and un-
dertaken to operate them, in each case with
success, It should ve porne in mind that
the three largest of those cliles—Liverpool,
Manchester and Glasgow—each has a popu-
lation of about halr a million; Leeds, grad-
ford and Eirmingham about 300,00 each.
Yet we tind on the irst rental Birmingham
to-day is making a net profit of $30,000 per
anpum out of her street ralfways over and
above the sinking fund provision, which,
when the lease expires, will give the city
the possession of its entire tramway sys-
tem absolutely free of cost.

All the tramways of Manchester are
owned by the city, several having been
transferred to it by local boards. Tne city
has received from $1,60W,00 to ¥.000,000 in

on the

over $00,04 in relief of rates—by this time
probably $400,000, These resulis have been
achleved arfter a liberal expendilure in or-
der to Keep the lines in good repair, and
after ample allowances have been made for
their depreciation.

In Liverpoo! the tramways, which are

in all cases owned by the corporation and | ]
| day™ I ealled upon the President in the aft-

leased o private companies, yield a net
annual surplus of
This after all provision for extinetion
loans, repairs, ete,, are paid.
experiment, as shown in the lnquirer two
weeks ago, has gone further. Up to 1891 it
had expended §1,(00,000 on its tramways, and

of

received from the companies neurly $2,000,- |

00U, The cily was doing well enough, but

owing to the ill-treatment of the employes |

on the part of the raliway companies de-
cided to take upon itself the operating of
the roadg., The experiment wiil in all prob-
abllity prove successtul,

bradford has twenty-tive miles of tram-
ways, which cost the city aboat §F,000,
As in all the other cases it has proved a
proatable and wise investment.

L.ceds started out by owning the tram-
wauys, but not the equipment. In 1884, for

the same reason as Glasgow, the city took |

posscssion of the property on reasoniuie
terms—oears, engines, horses, depots, ele.—
and amid great rejoicing began the work
under city management, The first year in-
creased the tratfic by half a million passen-
gers. The pay® of employes was increased
and the hours of labor reduced, and the en-
terprise will probably succeed.

Placing., nowever, on one side the experi-
ments of Glasgow and Leeds, we have
clearly and incontrovertibly established the
fact that in owning their own street-car
Hnes these six ciues, with an aggregate
population only slightly exceeding that of
New York clty, and much lesg than Greater
New York, acted wisely., 1o summarizing
the results, it is found that after paying all
expenses at the expiration of the leases—
say running twenty-lfive years—the cities
will come mto the free ownership of the
entire street-car lines. That from then on
the rent, which will run into the hundreds
of thousands of dollars in each case, will
be clear gain. Some of the cities have done
better than this and are beginning to pay
@ rate profit, after all expenses, including
sinking fund, have been met. Before giv-
ing more franchises away, should we not
at least investigatle these lacts? It is not
proposed that the municipailty ot New York
shall operate its strect cars. The owner-
ship of its own streets and the leasing of
the samg to railway companies to operate
would in a comparatively short time pay
for the lines, and from that on these val-
uable rights would become a perpetual
source of income and of relief to the tax-
payvers. Have we not sufficient municipal
spirit and common honesty here to adopt
some such method?

<t
PREFERS sOLTH

Why Germany Discourages Emigra-

tion to the United States,
Literary Digest.

While an important section of our people
endeavor to restrict immigration, the coun=
try which for many years furnished the
largest contingent of our immigrants is also
anxicous to divert the tide of emigration
from our shores. The German colonwes are
beginning to absorb much of it, pui their
capacity is limited, for South Ar‘rﬁa is not
suited for small farms. The German gov-
ernment has theretora decided to encourage
emigration to Spanish America. The fol-
lowing excerpt from the Frankfurter Zci-
tung describes the recsons:

““I'he government is acting in accordance
with a new principle. To restrict emigra-
tion is no longer thought of; instead, the
government will endeavor to guide emigra-
tion as public opinion in Germany demands.
The emigrant is to be no longer a dead loss.
The country. having paid for his educa-
tion and training. =hould protit by his set-
tling abroad. Hence the tide of emigration
will be turned as much as possible away
from North America and toward South
America. North America, it iIs argued, is
useless to Germeny as a home for her sur-
plus population. The American Is so simi-
lar in character to the German that the lat-
ter is speedily assimilated, and s soon
ready to compete with his former country-
men in all agricultural and industrial
branches. In South America, especiclly in
southern Brazil and in the La Plata states,
German customs and the German language
are preserved much longer, and the German
settier in those parts remains a customer
of German industrials to a much more ap-
preciable extent. There are, of course, ex-
ceptions. In the United States may be
found Germon settlements whose inhab-
itants have preserved their nationality for
generations, and in some cases the German
emigration has been absorbed in a remark-
ably quick manner by BSouth American
peoples. But, on the whole, it is certain the
German resists assimilation much longer
among the Latins than among the Engiish
races, Emigration will, therefore, be di-
rected as much as possible to the shores
of South America.

“This does not mean that emigration to
the United States and Canada will be forei-
bly prevented, or that the government wiil
make special efforts to send to South Amer-
ica people who have already decided to
emigrate to North America, or to Australia.
The government will, however, endeavor to
obtain special advantages for Germans will-
ing to swell the population of the southern
continent.”

AMERICA,

o e o
Greece and the “Unspeakable Turk.”™

Prof. Thomas Davidson, in the Forum,

Since my first visit to Greece, twenty
years ago, 1 have watched the life and
progress of her people; and 1 know few
things that are more encouraging. Despite
all the vexations to which their guardians
have subjected them, and all the obstacles
they have thrown in their way, despite also
their own natural shortecomings, they have
shown., in both material and spiritual
things, all the virtues of a progressive and
civillzed people, Their country, left them &
desert by the Turks, has become, to a large
extent, productive and beautiful, The popu-
lation. now 280000, has doubled in the last
twenty years. In 1877, there were hardly
& hundred miles of carriage roads, and only
five miles of railway in the whole country.
To-day, there are roads everywhere, and
hundreds of miles of rallway. In 187, it
wis hardly possible for the traveler to tind
a bed outside of Athens: to-day, there ure
numerous hotels, with all European con-
venlences, in all the principal eities and
towns, But the true test and proof of
Greece's indomitable spirit of culture is her
eduecational system. Py that she stand or
falls. I have visited Greek schools through-
out the length and breadth of the land,
from the infant school kept by the peasant
In the open air, against a sunny hovel wall,
to the Arsakein, or girls" academy, and
the noble university, with 2200 students,
which now grace and honor the city of
Athene. Any one who will do the same,
and listen to the records of the

' military
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cation and culture, will. not doubt for a

moment that Greece = amply able to gov-
ern and civilize the lands now marred and

wasted by Turkish misrule. The sums of
money given by rich Greeks for schools,
and the hardships undergone by the chil-
dren of the poor in remote districts to
avail themselves of these, have no parallel
anywhere, save in the United States and
Scotland. Who dares assert of such a peo-
ple that it is not capable of ruling its
ancient patrimony—the fArst home of liber-
ty—better than the Larbarous Turk or the
despotic Russian? There s but one just,
beneficent, and ¢ffective solution- of the
eastern question, and that is the
tion of the Greek empire to Greeece, and
the placing of a great civillzing such
as neither Turkey nor Russia cal * be,
as guardian of the bridge betweel rope
and Asia,

e ——
STORIES OF GRANT.

Former Secretary Boutwell Tells How

He Managed the Finances,

Ex-Secretary Boutweil, In New
Herald.

In my reiations to General Grant as sec-
retary of the treasury [ accepted the con-
ciusion that he was influenced largely by
ideas, I cannot speak 1or the
epartments, _but as for the treasury
idea that

York

might seek the advice ol lhe

During the pericd of my service e never
dictated the appointment of auy officer
whose duties were to be performmed in the
department at Washington, and only in a
single case did he suggest and press an ap-
His nterest in appointments in
the treasury were limited to a few cases of

| i1 digent women who were either widows or

daughters of old soldiers, His course was
substantially this. He would say:
“Can you find a place for so and so?”
Sometimes there would be a delay. but
none of those cuses did he ever forget. If
there was not an appointment within what

| appeared to him a reasonab'e time he wouid

say:

“Have you found a place for s=o and so?”

And his interest would not cease until a
place was found.

When Mr. Delano was made secretary of
the interior, and there was in consequence
a vacancy in the office of internal revenue,
the President suggested General Pleasan-
ten for the place. | expressed a doubt as
to his fitness, and especially upon the
ground of his lack of iegal training. The
President =aid. "“Try him. If he fails 1 will
take him away.” Within six months, upon
based upon
what he had heard from others, the re-
moval of Genzral Pleasanton was made,

The purchase of bonds was commenced
by me without any conference with the
As a natural result bonds ad-
vanced in price in the market.
happened the President jocosely said:

“l think I ought to have been informed

J ! about your policy in the purchase of bonds,
rents, and besides Keeping up the interest |
joans created lor building the lines
and the sinking rund, had, up to 1%, turned |

the sale just before the advance in price.”
The President took charge of the appoint-
ment of the principal officers at New York,
St. Louis, New Or-
Francisco, but as to the
outside the eity of
they were left to the secre-
tary of the treasury unless the attention of

leans and San

‘ the President was called to them.,

On the Thursday preceding *“Black Fri-

ernoon, and informed him of the condition

of things in New York as to the price of

gold, and said to him that ! proposed to ad-
vertise a quantity of gold fer sale the next
ay.

He asked. *“*how much?"

I said, *“33,000,00 will be
break the market.”

He said in reply, “vou had better make
it $5,000,000.""

As a matter of fact I advertised the sale
of 34,000,000, which was quite sufilcient for
the purpose. There were persons and news-
papers at that time whn gave volce to the
groundless statement tnat General Grant
was in some way interested in inflating the
price of gold. Within my knowledge Gen-
eral Grant was scrupulous in all his con-
duct, and especially with reference to his
relations to the government. After
s#rvices in the Treasury Department had

sufficlent to

! ended one of my successors, without the

knowledge of the President, made a pur-
chase of silver from a corporation in
which the President was a stockholder,
When he heard of the tran=saction he imme-
diately ordered a sale of his stock, without
any refercnce to the price,

General Grant's supremacy in the practi-
cal business of war would be admitted gen-
erally upon a comparison with the best sol-
diers since Napoleon, but as & man and as
a statesman he is not yet estimated as he
should be, even by his own countryvmen.

— i Do

BRITISH VIEW OF GREEKS.

Friendships Between Them and For-
eigners Pronounced Unusaal,
London Telegraph.

The Greeks are among the most curious
people of the world and the most difficult to
understand, None of the ethnological labels
in common use can be said to deseribe or
even imply their psychological characteris-
tics. They have en successively termed
a people of lazy,. lying and spendthrift pro-
pensities, and also a nation of laborious,
truthful, thrifty men and women, eager for
peace, and scrupulous respectors of the
property of their neighbors.

Neither statement is wholly in harmony
with the facts. The Russlans say of them-
selves that you must eatl forty pounds of
salt with them before you can know them,
But, then, tbe thing is possible. With the
Greeks it is much more difficult to become
acquainted, for the excellent reason that

ou cannot eat any salt with them at all.

hey will hospitably entertain you at a
notel, but not under their own roof tree,
It is, of course, almost as easy to strike
aup ar acquaintance with a Hellene as with
a Frenchman, to exchange ideas with him
upon any topic he knows, or thinks he
knows, especially, however, on politics.

But this is at most a mere shop door
acquaintance, however long it may last. He
never gives the most friendly, stranger the
freedom of his house, and very seldom in-
vites him thither, and vet is by no means
inhospitable. An intimiate friend of mine,
who has spent twenty vears in one of the
chief cities of the kingdom, tells me that
nelther he nor his wife has ever made a
“friend,” in the genuine sense of the word,
among the natives, although they both
speak the language elegantly and fluently,
and have no end of ““friends” in the con-
ventional meaning of this much-abused
term. The Greeks, like most Orientals, are
extremely reserved toward even the most
friendly foreigners, and, curfously enough,
among other reasons, because their ladies
have a mortal horror of inviting outsiders
to partake of food which might possibly be
open to criticism. The final outcome of this
state of things is that the Greeks lose more
than the foreigners by this irrational shy-
ness.

As a matter of fact, they are a kindly,
warm-hearted people, frugal to a degree
that justifies their kinship with the anclent
Spartans of black-broth fame, elogquent in
a way that remuds you of the Demos-
thenes (vt; vour school days, whose long-
winded ofrations seemed endless, and they
are passionate just to the extent required
by this eloquence,

Having but lately emerged from barbar-
f=sm and slavery they have not yet suc-
ceeded in obliterating all its traces, but
in very many cases they have covered them
up with a veneer of modern culture, which,
like average Iingiish ice, will not bear much
pressure, The curious mixture of najvete
and shrewdness which results s unparal-
leled among the people of Euro
world. To hear an educated Hellene
like Nestor and act like a naughty child
at one and the same time s no uncommon
experience,

During the present troubles in Crete 1
have over and over again listened to a very
clever apercu of the political situation giv-
en by the Athensan of the upper ten, who
would then wind up with a threat to spite
the great powers by doing some incredible

act which a schoolboy of eight would un- |

hesitatingly characterize as folly. No doubt
the feverish excitement of the moment and

*atic welved are In s . j-
the provocation received a N Some meas | the =treet rallway, makes an assertion that

ure responsible for the loss of mental equi-
librium, but only in part
it is characteristic and abiding.
~a——o—
One Variety of Office Seekers,

Washington Letter,

There Is one kind of office seeker that is
always tho source of amusement, aithough
someéetimes he arouses some

but don't want the newspapers to =ay any-
thin about it
gresaman in as secret a manner as possible,
and cautions him not to let the reporters
know what he is here for.

If he does accidentally run across a news- |

paper man, he hastens to declare that he iIs

in the city looking after the interests of & |

friend who wants some appolntment,
Sometimes he grows insolent, and demands
that no mention be made of his presence,
as it is nobody’'s business.
the duty of the newspaper man to tell him
that he could not gt his name mentioned
for less than advertising rates in any rep-

utable paper, apd he Is also accorded the |
cheerful information that the administra- '

tion is secKing men of somewhat higher
caliber, and trl-.n he stands probally one
chance in twenty thousand
fifteen-hundred-dollar appointment.
Representative Brosius was caught the

other day signing petitions for office seek-

ers, and in a half apologetic way sald: “I'm

dolng this as a matter af habit, and every
time 1 sign a petition presented by some
of my colleagues | am reminded of the oid
story about the two Sputhern women who
went to take the oath of alleglance at the
close of the war.

“Phey appeared before the proper official,
and one o} them took the oath without any
hesitation. The other, however, was not so
willing. ‘Mary,’ she sald to_her eompanion,
‘I cannot take this oath. Y krnow what

d that at heart in

ou
are, an 1 am

restora- |

When that |

| the world wit
for I had occasion to sell =ome and | made |

my |

: tisan issue.

& or the i
talk !

To a great extent |

indignation. |
He §s the man who wants to go abroad, |

He tries to See his con- | " =0 e prison, for fal

| ercise it= power of regating fares

It then becomes | o b L District Court.

i this drawa the

of getling a !

:Impnthy with" the Cenfaderacy,” “Oh,
tay, g0 on and take the path,’ said Mary;
‘vyou need not mind, God will know that

gu do not mean It.' I am a ittle like
uy.l!
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STEEL FREIGHT CARS.
A Probability that They Will Be Gen-

erally Used.
Pittsburg Commercial Gasette.

Raliroad men say the steel freight car
is the car of the future. Th# Pittsburg,
Bessemer & ..uke Erie Rallroad has placed
& 390000 order for steel cars with the
Schoen Manufu"'u“‘lng Company, of Woods
Run. The steel cor Industry enlarges the
scope of Pittsburg enterprises and Is an-
other phase of the steel business which
will require additiora] labor and fwe this
city further fame for itz manufacturing
industries. The Westinghouse Company
will furnish the airbrakes for the new cars
and will equip sach of them with the “'es(-\
inghouse patent friction butfer brought out
recently by Mr Westinghouse. This buffer
lessens the force of concussion by coming
together In angles when the two cars meel,
The cars are to be furnished immediately.

Steel freight cars promise 1o entirely Fe-
place the old wooden cars now In general
use on every railroad in the world
number of freight cars In use s estiranted
at 50,00, About M0N0 of these are
vquipped with Westinghouse airbrakes,
The wooden cars last about ten years, while
the steel cars will last an ordinary life-
time. For uvse in carrying coul, ore, coke
and like articles, it is claimed, these care
cannot be surpassed. The cars to be fur-
nished the Pittsburg, Bessemer & Lake
Erle Rallroad Company are to weigh 3,000
pounds and will have a capacity of 10,000
pounds each. They will be thirty feet long.
An ordinary car has a gapacity of 0,000
pounds. All of the steel for these cars will
be made in this ecity, thus giving the steel
companies many additional conrracts. Rail-
roads all over the country are beginning W
use these steel cars,

Each car will co=t about $1.000, while the
wooden car can be built for much less, It
is expected that within a few yvears wooden
cars will be a thing of the past. At pres-
ent there is great competition among manti=
acturers of freight cars and this competi=
tion lessens the price. When the =toel cars
are generally introduced the manufacturers
of wooden cars will probably gradually
drift into the other field, As Pltisbhurg is
the best place In the United States, Lavin
advantages for the manufacturs of stesl
articles of every variety. new plants are
likely to be established here, und the city,
it Is predicted, will become the greatesg
steel center n the world., The Pittsburg,
lessemer & Lake Erie Rallroad will hava
200 additional dump cars. These, 't is sald.
will be supplied by the Goouwin Dump-car
Company.

The Westinghouse Airbrake Company will
have additional use ior itg plant in supply=-
ing alr chambers and antomatic quick-acte

i ing airbrakes to the Goodwin Car (‘mmmn,\'i

which will supply the leading railroads o
a dump car. It is claimed
for these cars that they will Aump loads
of 60,000 pounds while running at the rate
of fifteen miles an hour. A whaole train can
be unloaded in a second by simply palling
an alr lever on one car, It s stated. The
Westinghonse Alrbrake and Electrie Coms-
pany, it is sald. will supply the air cham-
ber=., It v-ill probably have the contract for
supplying them to &l the cars manufac-
tured for every road in the United States
that adopts the car. A promineant Pitis-
burg attorney, who saw a recent test and
claims to be thoroughly Informed on the
svrhiect, sald:

“The Goodwin Company wi!l not sell its
cars but lease them at an annual rental,
thus intending to establish a corporation
that will rival the Pullman Company. Three
of these cars were tested in the oresence
of leading railroad officials in western
Pennsylvania In the yvards of the Lake Erie
Railroad Company, South Side, a few days
ago. and the railroads in this section may
lease thousands of the ecars. A report is
now being formulated by those who wit-
nessed the testg and will be handed to the
stockholders of the companies.”

i

THE WAR CHESTS OF EUROPE.

Some of Them Are Well Filled with
Ready Cash.
Golden Penny. :

How many people know that Germany
has a special war treasure of $30.900.000 1y~
ing in coined gold at Spandan? Financial-
lv. no less than in a military sense, Gers
many Is fully prepared for war. Still, Ger-
many is not so rich as England or France,
whose war chests alsc have a very thick
lining of gold. And the peoplg of England
and France are better able wo put thelr
hands in their pockets on an emergency
than are the German folk. Heavily taxed
as France is, it is estimated that her tax-

ayers could certainly mect a demand of

2,000,000 more for the war chest, under a
sounder financial system and administra-
tion.

As regards the war chest of Russla, it is

ractically empty. In fact, instead of hav-
ng savings in ivler money hox, Professor
Geffecken, an authority, says =he s alwavs
borrowing. even in times of peace. France
has lent Russia the most money. in fact,
the debt In that gquarter Is sald to be no
less than five milllarde of francs,

lialy is worst off of any of the Important
states, her people being taxed 10 the verge
of starvation to keep a comparatively small
sum in the war money box. Even salt is
taxed, with the result that the poor ean
only afford half as mueh =alt with their
food as they used 1o take before the year
i87l. The army swallows up all the savings
of the country, and more,

After all, perhaps. Germany's full money
hox would enable it to take the field for
war more quickly than any other power,
Germany prides itself that {ts war force of
2,549,918 men could take the field within ten
days after order, and, backed up with the
war chest with fts £30.000,000, this would be
very formidable indeed.

—_—

THE SOUTH AND PROTECTION,

A Sigmnifiecant Prediction by a Southe
ern Newnspaper.
Petersburg Index-Appeal (Dem.)

There {8 nothing more eertain in the fu-
ture than that the South will be protective
and Democratic. The jdeas are not antag-
onistic, and there is no mistaking the in-
evitable trend of events.

There are natural and social conditions
which make it R{ain that the prosperity of
the South will be dependent on its growth
and progress as a manufacturing section.
Without that growth and progress we shall
continue to decline even as an agricultural
section. It has been nointed out as A most
significant fact that there were more than

y thirty Southern votes cast for the Dingley

bill in the House of Representatives, and
they were not all Republican votes, esither.
The tariff question is a business question,
and it is time that the South was consider-
ing it in that light, and not as 1 mere pare
There was a time when, by
reason of itg labor system and other col-
siderations, protection was inimical to the
industrial interests of the South, but that
time has passed away, together with its
peculiar institutions and conditions, and the
South simply ties {tself 10 a corpse by cling-
ing to old methods.

Waea believe that the voter 1w lives who
will gee the time when Democriatic conven-
tiens in the South will incerporate protec-
tion in their platforms as an essential and
fundamental feature along with a declara-
tion of relentless warfure on monopolies
and trusts. Then the Bouth will become
great, prosperous and influential under the
development of its marvelous natural re-
sources.

et

CORPORATE ETHICUS,

————————

The Iustration Furnished by the Ine
dianapolis Street-Car Case.
Pittsburg Dispatch.

In Indlana there has been a positive
legislative attempt to r iate street-car
fares in the Interest of the people. That
has evoked from the corporate elgment a
legal contention that the Legislatfire can-
not do it. The bill of the Central Trust
Company, in behalf of the bondholders of

is highly interesting as an example of cor-
porate {inance and etales, The declaration
is “‘that the property of the street rallway

+ 18 now and has always been much less in
" value than the indebledness of the com-

pany secured by mortgage.” That is a

- square assertion that all the stock and a
-"mrl of the

bonds of the company are
ogus, If a private person contracts debis
in excess of the value of his property, the
ereditors take the property for what it will
realize, and the debtor goes out of business
pretenses. Put
in this corporate issue He theory is de-
clared In the courts, undeér the legal direc-
tion. of an =x-President of the United
Stater, that because the hondholders per-
mitted the company to swindle them by Is-
suing bonds In éxcess of the vulue of
property, therefore; the State cannotl

the

i'Xe=
That
theory has just beehh unheid by the United
It will e seen that
jgsue rather more plainly
than usual between flat stock and bonds
and the public interest,

— —p—
One View of It

Clevelaad Plain Dealer,

It i= sald that the Indianapolls Literary
Club recently blackballed Governor Mount
because he is a farmer, People who are fa-
millar with the standard of literary excel-
lence In the Hoosler capital, and who re-
member that Indiana clalmg mare posts
than any other State in Uhe *nlnn, w‘ll e
inclined to congratulate the farmer-Goye-
Crnor,

o

Poor Dog.

1 Chicago Evening Post,

The Supreme Court of the Unhted States

hlus decided t:::‘oln a.doc is &xn much
1 SAIme *® s "‘
:o Cross a gc}'ch mh?-bt has mnuazu.‘




